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3XHQWHVPLRFiUGLFRVFRPRFDXVDGHLQIDUWRDJXGRGHOPLRFDUGLR
5HSRUWHGHXQDVHULHGHRQFHFDVRV\UHYLVLyQGHODOLWHUDWXUD
0\RFDUGLDOEULGJHVDVDFDXVHRIDFXWHP\RFDUGLDOLQIDUFWLRQ
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/RVSXHQWHVPLRFiUGLFRVVRQXQDFRQGLFLyQFRQJpQLWDFRQXQDIUHFXHQFLDYDULDEOH+DQVLGRFRQVL
GHUDGRVFRPRYDULDQWHDQDWyPLFDKDVWDFDXVDQWHVGHLVTXHPLDLQIDUWRDJXGRGHOPLRFDUGLR\PXHUWH
V~ELWD /RVPHFDQLVPRV LQYROXFUDGRVJXDUGDQ UHODFLyQ FRQ OD FRPSUHVLyQ VLVWyOLFD GH OD DUWHULD HO
UHWDUGRHQODUHFXSHUDFLyQGHVXGLiPHWURHQGLiVWROH\ODDOWHUDFLyQHQHOSHU¿OGHODVYHORFLGDGHV\HO
ÀXMRFRURQDULR(ODERUGDMHGLDJQyVWLFRD~QFRQVLGHUDODDQJLRJUDItDFRURQDULDSHURFDGDYH]VHDFHSWD
XQUROPD\RUGHOXOWUDVRQLGRLQWUDYDVFXODU\HOGRSSOHULQWUDFRURQDULR(OWUDWDPLHQWRIDUPDFROyJLFRHVOD
SULPHUDRSFLyQDXQTXHHQSDFLHQWHVVHOHFFLRQDGRVFRQDQJLQDUHIUDFWDULDRIDOODDODWHUDSLDPpGLFDVH
SRGUtDFRQVLGHUDUODUHYDVFXODUL]DFLyQSHUFXWiQHD\RTXLU~UJLFD$FRQWLQXDFLyQVHSUHVHQWDXQDVHULH
GHRQFHSDFLHQWHVHQTXLHQHVVHGRFXPHQWDURQSXHQWHVPLRFiUGLFRVFRPRSDUWHGHOHVWXGLRGLDJQyVWLFR
HQHOFRQWH[WRGHXQVtQGURPHFRURQDULRDJXGRLQIDUWRDJXGRGHOPLRFDUGLRVLQHOHYDFLyQGHO67\VH
GLVFXWHVXUHODFLyQFRPRDJHQWHFDXVDO\ODVRSFLRQHVWHUDSpXWLFDVGLVSRQLEOHV
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,QWURGXFFLyQ
/D DVRFLDFLyQ HQWUH SXHQWHVPLRFiUGLFRV H LQIDUWR
DJXGRGHOPLRFDUGLRKDVLGRDPSOLDPHQWHUHYLVDGDD
WUDYpVGHOWLHPSRFDVLGHVGHHOPLVPRPRPHQWRGHODV
SULPHUDVGHVFULSFLRQHVSRVWPRUWHP*HLULQJHU
\ DQJLRJUiILFDV 3RUVWPDQQ  1REOH  6LQ
HPEDUJRHQDOJXQDVVHULHVGHDXWRSVLDVVHGHWHFWDURQ
SXHQWHVPLRFiUGLFRVKDVWDHQGHVXMHWRVTXHIXHURQ
DVLQWRPiWLFRVGXUDQWHVXVYLGDV(VWRKDFRQOOHYDGR
XQD GLVFXVLyQ UHVSHFWR DO YHUGDGHUR YDORU TXH GHEH
GiUVHOHDHVWDFRQGLFLyQ6HKDQSURSXHVWRIDFWRUHVUHOD
FLRQDGRVFRQODDQDWRPtDGHORVSXHQWHV\ODFLUFXODFLyQ
FRURQDULDHOHVWDGRSUHYLRGHODIXQFLyQ\HVWUXFWXUDGHO
FRUD]yQ\ODSUHVHQFLDRQRGHIDFWRUHVTXHFRQWULEX\DQ
DOGHVDUUROORGHDWHURVFOHURVLV\HQIHUPHGDGLVTXpPLFD
FRURQDULDFRPRODJHQpWLFDHQIHUPHGDGHVDVRFLDGDV
\HVWLORGHYLGDHQWUHRWURVVLHQGRHVWHSXQWRXQJH
QHUDGRUGHFRQIXVLyQGDGRTXHQRHVSRVLEOHGHILQLU
FRQSUHFLVLyQVLHOHYHQWRILQDOHVGHVHQFDGHQDGRSRU
ODSUHVHQFLDGHOSXHQWHPLRFiUGLFRHQVtPLVPDRSRU
ODVXPDWRULDGHORVRWURVIDFWRUHV'HEHDQRWDUVHTXH
ODPD\RUtDGHHVWXGLRVHQFRQWUDGRVHQODOLWHUDWXUDVRQ
GHFDUiFWHUREVHUYDFLRQDO\TXHKDFHIDOWDXQHVWXGLR
TXHSRUVXGLVHxRSHUPLWDHVWDEOHFHUFRQPD\RUIXHU]D
ODDVRFLDFLyQ\DFODUDUDOJXQRVHOHPHQWRVSUHFLVRV
(QHVWHDUWtFXORVHSUHWHQGHDSDUWLUGHXQDUHYLVLyQ
GHODOLWHUDWXUDGLVSRQLEOHDODIHFKDGLVFXWLUORVDVSHF
WRVPiVUHOHYDQWHVUHODFLRQDGRVFRQHOGLDJQyVWLFR\OD
LQWHUYHQFLyQWHUDSpXWLFDHQXQDVHULHGHRQFHSDFLHQWHV
HYDOXDGRVHQHOVHUYLFLRGH+HPRGLQDPLDGHOD)XQGDFLyQ
9DOOHGHO/LOLGXUDQWHHQTXLHQHVVHGRFXPHQWDURQ
SXHQWHVPLRFiUGLFRVSRUDQJLRJUDItDFRURQDULDFRPR
SDUWHGHOHVWXGLRGLDJQyVWLFRHQHOFRQWH[WRGHXQLQIDUWR
DJXGRGHOPLRFDUGLR\GHVFULELUTXpWLSRGHLQWHUYHQFLyQ
WHUDSpXWLFDUHFLELHURQ
5HSRUWHGHORVFDVRV
$FRQWLQXDFLyQVHSUHVHQWDXQDVHULHGHRQFHSDFLHQWHV
TXHLQJUHVDURQSDUDHYDOXDFLyQLQYDVLYDHQODXQLGDG
GH+HPRGLQDPLDGHOD)XQGDFLyQ9DOOHGHO/LOLGXUDQWH
HOSHUtRGRGHHQHURDRFWXEUHGHHQHOFRQWH[WR
GHXQVtQGURPHFRURQDULRDJXGRHQTXLHQHVVHGRFX
PHQWDURQFRPRKDOOD]JRLQFLGHQWDOHQODDQJLRJUDItD
FRURQDULDSXHQWHVPLRFiUGLFRVTXHIXHURQUHODFLRQDGRV
FRPRSUREDEOHDJHQWHFDXVDOGHOHYHQWR6HJXLGDPHQWH
VHGHVFULEHQODVFDUDFWHUtVWLFDVGHPRJUiILFDV\FOtQLFDV
GHORVSDFLHQWHV7DEOD
/RVSDFLHQWHVIXHURQOOHYDGRVDDQJLRJUDItDFRURQDULD
FRQGLDJQyVWLFRGHLQJUHVRGHLQIDUWRDJXGRGHOPLRFDUGLR
VLQHOHYDFLyQGHO67FRQILUPDGRFRQPHGLFLRQHVVHULDGDV
GHWURSRQLQD,DOLQJUHVR\HQODVSULPHUDVGRFHKRUDV
GHREVHUYDFLyQ5HVSHFWRDORVIDFWRUHVTXHSXGLHUDQ
LQWHUIHULUHQODLQWHUSUHWDFLyQGHODVWURSRQLQDVVHGHEH
WHQHUHQFXHQWDTXHQLQJXQRWHQtDKLVWRULDSUHYLDRFOtQLFD
VXJHVWLYDGHIDOODFDUGtDFDQLXQDSUREDELOLGDGFOtQLFD
DOWDSDUD WURPERHPEROLVPRSXOPRQDU$VtPLVPRDO
LQJUHVR WRGRV WHQtDQFUHDWLQLQDQRUPDOSDUD ODHGDG
VH[R\SHVRWDVDGHILOWUDFLyQJORPHUXODUPD\RURLJXDO
D P/PLQ SRUPpWRGR GH&RFNURIW*DXOW 7RGRV
WHQtDQDQJLQDGHUHFLHQWHDSDULFLyQPHQRVGHFXDWUR
VHPDQDV\IXHURQHVWXGLDGRVHQXQDHVWUDWHJLDLQYDVLYD
WHPSUDQDPHQRVGHKRUDV/RVKDOOD]JRVHIHFWXDGRV
GXUDQWHODFRURQDULRJUDItDVHGHVFULEHQHQODWDEOD
7DEOD
&$5$&7(5Ë67,&$6'(/263$&,(17(6
3DFLHQWH 6H[R (GDG 'LDJQyVWLFR )DFWRUHVGH 3UHVHQWDFLyQFOtQLFD
1  DxRV GHLQJUHVR ULHVJRFDUGLRYDVFXODU
 0DVFXOLQR  ,$06(67 1LQJXQR $QJLQD
 0DVFXOLQR  ,$06(67 7DEDTXLVPR $QJLQD
 0DVFXOLQR  ,$06(67 1LQJXQR $QJLQD
 0DVFXOLQR  ,$06(67 1LQJXQR $QJLQD
 )HPHQLQR  ,$06(67 +7$ 0XHUWHV~ELWDWDTXLFDUGLDYHQWULFXODU
 )HPHQLQR  ,$06(67 +7$GLVOLSLGHPLD $QJLQDGLVQHD
 )HPHQLQR  ,$06(67 1LQJXQR $QJLQD
 )HPHQLQR  ,$06(67 1LQJXQR $QJLQDSRVWLQIDUWR
 0DVFXOLQR  ,$06(67 1LQJXQR $QJLQD
 0DVFXOLQR  ,$06(67 +7$ $QJLQDSDOSLWDFLRQHV
 )HPHQLQR  ,$06(67 +7$ $QJLQDGLVQHD
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3DFLHQWH 9HQWULFXORJUDItD /RFDOL]DFLyQ 2WURVKDOOD]JRV 0DQHMRUHFLELGR
1  GHOSXHQWH DQJLRJUi¿FRV
 1RUPDO 'HVFHQGHQWHDQWHULRU  0pGLFR
  WHUFLRPHGLR
 1RUPDO 'HVFHQGHQWHDQWHULRU  0pGLFR
  WHUFLRPHGLR
 )(9,KLSRFLQHVLDDQWHULRU 'HVFHQGHQWHDQWHULRU )OXMROHQWR 0pGLFR
  WHUFLRPHGLR\GLVWDO
 1RUPDO 'HVFHQGHQWHDQWHULRU  0pGLFR
  WHUFLRPHGLR
 )(9,KLSRFLQHVLDJOREDO 'HVFHQGHQWHDQWHULRU $UWHULDVFRURQDULDVWRUWXRVDV 0pGLFR
  WHUFLRPHGLR\GLVWDO
 )(9,DFLQHVLDDQWHURDSLFDO 'HVFHQGHQWHDQWHULRU /HVLyQLQWUDSXHQWH $QJLRSODVWLD\VWHQW
  WHUFLRPHGLR FRURQDULDL]TXLHUGDHQ PHGLFDGR
   ´FDxyQGHHVFRSHWDµ
 1RUPDO 'HVFHQGHQWHDQWHULRU 3ODFDSUR[LPDODOSXHQWHQR 0pGLFR
  WHUFLRPHGLR VLJQLILFDWLYD
 'LVFLQHVLDDSLFDO 'HVFHQGHQWHDQWHULRU  0pGLFR
  WHUFLRPHGLR\GLVWDO
 +LSHUFLQHVLDGHODSDUHGSRVWHULRU 'HVFHQGHQWHDQWHULRU /HVLyQODUJDSUR[LPDODOSXHQWH $QJLRSODVWLD\VWHQW
  WHUFLRPHGLR  PHGLFDGR
 1RUPDO 'HVFHQGHQWHDQWHULRU  0pGLFR
  WHUFLRPHGLR
 )(9,GLVFLQHVLDDQWHULRU 'HVFHQGHQWHDQWHULRU 2FOXVLyQGLVWDODODSULPHUDVHSWDO $QJLRSODVWLD\VWHQW
  WHUFLRGLVWDO OHVLyQGHOFRURQDULDGHUHFKD FRQYHQFLRQDO
   SUR[LPDO
)(9,IUDFFLyQGHH\HFFLyQGHOYHQWUtFXORL]TXLHUGR
'LVFXVLyQ
/RVSXHQWHVPLRFiUGLFRV VRQXQDEDQGDGH WHMLGR
PXVFXODUTXHURGHDXQVHJPHQWRGHXQDDUWHULDFRUR
QDULDHSLFiUGLFD\TXHDIHFWDFDVLGHPDQHUDH[FOXVLYD
ODSRUFLyQPHGLDGHODDUWHULDGHVFHQGHQWHDQWHULRU6X
LQFLGHQFLDHVYDULDEOHFRQXQUDQJRTXHRVFLODHQWUH
\HQDOJXQDVVHULHV'HVGHODVSULPHUDV
GHVFULSFLRQHVGHFDVRVODGLVFXVLyQVHKDFHQWUDGRHQ
VLGHEHVHUFRQVLGHUDGDXQDFRQGLFLyQEHQLJQDRVLHV
FDSD]SRUVtPLVPDGHFDXVDULVTXHPLDLQIDUWRDJXGR
GHOPLRFDUGLRDUULWPLDV\PXHUWHV~ELWD'H LJXDO
IRUPD VH KD OOHJDGR D SURSRQHU TXH SXGLHUD WHQHU
XQ URO SURWHFWRU SDUD HO GHVDUUROOR GH DWHURVFOHURVLV
HQFRQWUDQGRSODFDVHQORVVHJPHQWRVSUR[LPDOHVDORV
SXHQWHVSHURQRHQODSRUFLyQLQWUDPXUDO/DVFDXVDV
TXHDYDODQHVWDREVHUYDFLyQQRKDQVLGRFRPSOHWDPHQWH
GLOXFLGDGDVSHURDOSDUHFHUJXDUGDQUHODFLyQFRQODV
IXHU]DVGHFL]DOODPLHQWRTXHVRQPHQRUHVHQODSRUFLyQ
SUR[LPDO\PD\RUHVHQHOWUD\HFWRLQWUDPXUDO
/DFDVFDGDGHHYHQWRVILVLRSDWROyJLFRVVHLQLFLDFRQ
OD FRPSUHVLyQ VLVWyOLFDGH ODDUWHULD VHJXLGDGHXQD
UHGXFFLyQSHUVLVWHQWHRGHPRUDHQODUHFXSHUDFLyQGHO
GLiPHWURGHODDUWHULDHQGLiVWROHORTXHSURGXFHDX
PHQWRGHODVYHORFLGDGHVLQWUDFRURQDULDVIOXMRVLVWyOLFR
UHWUyJUDGR\GLVPLQXFLyQHQODUHVHUYDGHOIOXMRFRURQD
ULR$GHPiVGHHVWDVDOWHUDFLRQHVKD\XQDSpUGLGDGHO
IOXMRODPLQDUQRUPDOORFXDOVXPDGRDOSRVLEOHWUDXPD
UHSHWLGRVREUHODtQWLPD\HOHQGRWHOLRDOFRPSULPLUVHOD
DUWHULDGXUDQWHODVtVWROHSXHGHHVWLPXODUODDFWLYDFLyQ
SODTXHWDULD\RFDVLRQDUYDVRHVSDVPR\HPSHRUDUDVt
ODLVTXHPLD
(VFODURTXHQRWRGRVORVSXHQWHVPLRFiUGLFRVSUR
GXFHQVtQWRPDVSRUORFXDOVHKDQSURSXHVWRDOJXQRV
IDFWRUHVTXHSRGUtDQUHODFLRQDUVHFRQODDSDULFLyQGH
ORVPLVPRV FRPRVRQ OD ORFDOL]DFLyQ²ORVSURIXQGRV
DXQTXHPHQRVIUHFXHQWHVVRQORVPiVVLQWRPiWLFRVHO
ODUJR\JURVRUGHO WUD\HFWR LQWUDPXUDO ODGRPLQDQFLD
GH OD FLUFXODFLyQ FRURQDULD OD IUHFXHQFLD FDUGtDFD \
ODVFRQGLFLRQHVUHODFLRQDGDVFRQHOPLRFDUGLRFRPR
KLSHUWURILD YHQWULFXODU \ HVWDGR GH FRQWUDFWLOLGDG 
$OJXQRVDXWRUHVKDQHQFRQWUDGRTXHKDVWDGHORV
SDFLHQWHVFRQSXHQWHVPLRFiUGLFRVVLQWRPiWLFRVWLHQHQ
HQIHUPHGDGFRURQDULD(QFXDQWRDODDVRFLDFLyQFRQ
LQIDUWRDJXGRGHOPLRFDUGLRVHKDYLVWRTXHXQIDFWRU
GHWHUPLQDQWHHVODORFDOL]DFLyQSUR[LPDOGHORVSXHQWHV
SRUDXVHQFLDGHFLUFXODFLyQFRODWHUDOPiVTXHHOYDVR
FRPSURPHWLGRTXHFRPR\DVHPHQFLRQyDIHFWDFDVLGH
IRUPDLQYDULDEOHDODGHVFHQGHQWHDQWHULRU\GHPDQHUD
PHQRVIUHFXHQWHODVUDPDVGLDJRQDOHV\PDUJLQDOL]TXLHU
GD\PX\RFDVLRQDOPHQWHODGHVFHQGHQWHSRVWHULRU
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
/D IRUPDGH SUHVHQWDFLyQ YD GHVGH SDFLHQWHV FRQ
GRORU WRUiFLFR DWtSLFR ²KDVWD  R DVLQWRPiWLFRV
KDVWDDTXHOORVFRQHSLVRGLRVGHDQJLQDDUHSHWLFLyQFRQ
SUXHEDVQRLQYDVLYDVQRFRQFOX\HQWHVRQHJDWLYDV
8QSXHQWHPLRFiUGLFRVHFRQVLGHUDVLJQLILFDWLYRGHVGH
HOSXQWRGHYLVWDKHPRGLQiPLFRFXDQGRVHDOFDQ]DXQD
UHGXFFLyQGHOGLiPHWURPtQLPROXPLQDOGHGXUDQWH
VtVWROH\GHGXUDQWHGLiVWROH
(QHO FDVRGH ORVSDFLHQWHVHVWXGLDGRVHQQXHVWUR
VHUYLFLRWRGRVLQJUHVDURQHQHOFRQWH[WRGHXQLQIDUWR
DJXGRGHOPLRFiUGLFRVLQHOHYDFLyQGHO67FRQWLHPSRV
GHHYROXFLyQYDULDEOHGHVGHKRUDVKDVWDFXDWURVH
PDQDVGHOLQLFLRGHORVVtQWRPDV7RGRVUHIHUtDQGRORUGH
FDUDFWHUtVWLFDVDQJLQRVDVH[FHSWRXQRTXHVHSUHVHQWy
FRQXQHSLVRGLRGHWDTXLFDUGLDYHQWULFXODUDVLVWLGRDQWHV
GHOOHJDUDODLQVWLWXFLyQ2WURSDFLHQWHSUHVHQWyDQJLQD
HQDXPHQWRHQODVHPDQDSRVWHULRUDXQLQIDUWRVLQHOH
YDFLyQHYROXFLRQDGRQRLQWHUYHQLGRSUHYLDPHQWH\RWUR
SDFLHQWHVHSUHVHQWyFRQKLVWRULDGHFXDWURVHPDQDVGH
DQJLQDFRQHOHMHUFLFLR\SDOSLWDFLRQHV/DGLVWULEXFLyQSRU
JpQHURIXHPX\VLPLODUVHLVSDFLHQWHVKRPEUHV
\FLQFRPXMHUHVFRQXQDHGDGGHSUHVHQWDFLyQ
WHPSUDQDPHGLDGHDxRV\UHODWLYDSRFDIUHFXHQFLD
GHIDFWRUHVGHULHVJRFDUGLRYDVFXODUWUDGLFLRQDOHVFRPR
GLDEHWHVPHOOLWXV KLSHUWHQVLyQ DUWHULDO GLVOLSLGHPLDR
WDEDTXLVPR&XDWURHUDQKLSHUWHQVRV\VyORXQRUHIHUtD
GLVOLSLGHPLD\DQWHFHGHQWHGHWDEDTXLVPR1LQJXQRWHQtD
KLVWRULDSUHYLDFRQRFLGDGHIDOODFDUGtDFD
(Q FXDQWR D ODV WpFQLFDV GLDJQyVWLFDV GLVSRQLEOHV
ODDQJLRJUDItDFRURQDULDVLJXHWHQLHQGRXQUROIXQGD
PHQWDOGRQGHVHGHVFULEHHOFDUDFWHUtVWLFR IHQyPHQR
GH´PLONLQJµX´RUGHxDPLHQWRµTXHHVHODWUDSDPLHQWR
TXHSURGXFHHOPLRFDUGLRVREUHODDUWHULDGXUDQWHVtVWROH
\SHUGXUDHQGLiVWROH\TXHSXHGHDPSOLILFDUVHFRQOD
DGPLQLVWUDFLyQLQWUDFRURQDULDGHQLWURJOLFHULQDHQHOFDVR
GHSXHQWHVLQDGYHUWLGRVGXUDQWHODDQJLRJUDItD(QHVWRV
FDVRVVHSXHGHREVHUYDUDGHPiVXQKDORHFROXFHQWH
FRQRFLGRFRPRVLJQRGHOD´PHGLDOXQDµRFDVLRQDGR
SRUODSXQWDGHOFDWpWHUFXDQGRVRQVRPHWLGRVDXOWUD
VRQLGRLQWUDYDVFXODU,986(VWDWpFQLFDWDPELpQSHUPLWH
GHOLPLWDUODH[WHQVLyQGHOSXHQWHHYDOXDUODSUHVHQFLD
GHDWHURVFOHURVLVHQORVVHJPHQWRVSUR[LPDO\GLVWDO\
VHU~WLOHQHOVHJXLPLHQWRSDUDGHVFDUWDUUHHVWHQRVLVGHO
VWHQW (OGRSSOHU LQWUDFRURQDULRSHUPLWHREWHQHUHO
SHUILOGHYHORFLGDGHVDQLYHOGHOVHJPHQWRLQWUDPXUDO
HYLGHQFLDQGRXQDIDVHGHDFHOHUDFLyQWHPSUDQDHQGLiV
WROHFRQRFLGDFRPRIHQyPHQRGH´ILQJHUWLSµR´SXQWD
GHGHGRµVHJXLGRSRUXQDGHVDFHOHUDFLyQUiSLGDHQOD
PLWDGGHODGLiVWROH\OXHJRSRUXQDIDVHGHPHVHWDDO
ILQDOGHODPLVPDFRQDSDULFLyQGHIOXMRUHWUyJUDGRHQ
HOVHJPHQWRSUR[LPDODOSXHQWH7DPELpQSHUPLWHGRFX
PHQWDUODGLVPLQXFLyQHQODUHVHUYDGHOIOXMRFRURQDULR
(OXVRGHDQJLRWRPRJUDItDPXOWLFRUWHGHFRURQDULDV
0'&7KDPRVWUDGRXQUHQGLPLHQWRDSHQDVDFHSWDEOH
HQSDFLHQWHVVLQWRPiWLFRVVLQIDFWRUHVGHULHVJR\FRQ
SUXHEDVGHHVWUpVQRFRQFOX\HQWHV
(QHVWDVHULHGHSDFLHQWHVWRGRVIXHURQGLDJQRVWLFDGRV
PHGLDQWHDQJLRJUDItDFRURQDULDVyORGRVFRQFXDGURGH
DQJLQDGHFXDWURVHPDQDVGHHYROXFLyQWUDtDQHVWXGLRV
QRLQYDVLYRVSUHYLRVXQRGHHOORVFRQXQDSUXHEDGH
SHUIXVLyQPLRFiUGLFDFRPSDWLEOHFRQ LVTXHPLDHQ WH
UULWRULRGHODGHVFHQGHQWHDQWHULRUTXHVHFRUUHODFLRQy
FRQHOKDOOD]JRGHXQSXHQWHGLVWDOHQHVDORFDOL]DFLyQ\
DFLQHVLDDSLFDOHQODYHQWULFXORJUDItD(ORWURSDFLHQWHFRQ
DQJLQDGHPiVGHGRVVHPDQDVGHHYROXFLyQDVRFLDGDD
ODDFWLYLGDGItVLFDWUDtDXQDSUXHEDGHHVIXHU]RSRVLWLYD
SDUDLVTXHPLD1LQJXQRWHQtDHVWXGLRVLPDJLQROyJLFRV
SUHYLRVFRPRDQJLRWRPRJUDItDPXOWLFRUWHGHFRURQDULDV
0'&7RUHVRQDQFLDPDJQpWLFDQXFOHDU05,7RGRV
ORVSXHQWHV IXHURQHQFRQWUDGRVVREUH ODGHVFHQGHQWH
DQWHULRUODPD\RUtDHQWUHHOWHUFLRPHGLR\GLVWDO+XER
WUHV SDFLHQWHV TXH SUHVHQWDURQ XQ FODUR IHQyPHQR
GH ´PLONLQJµ )LJXUD /DSUHVHQFLDGH HQIHUPHGDG
FRURQDULDDWHURVFOHUyWLFD IXHGRFXPHQWDGDHQFXDWUR
SDFLHQWHVGH ORVFXDOHVVyORXQRWHQtDXQDSODFDQR
VLJQLILFDWLYDSUR[LPDODOSXHQWHTXHQRIXHLQWHUYHQLGD
/RVRWURVVHGLVWULEX\HURQDVtXQRWHQtDXQDOHVLyQFUtWLFD
DQLYHOGHOSXHQWHHQHOWHUFLRPHGLRGHODGHVFHQGHQWH
DQWHULRU )LJXUD  RWUR SUHVHQWDED XQD OHVLyQ ODUJD
SUR[LPDODOSXHQWH\HOUHVWDQWHWHQtDXQDRFOXVLyQWRWDO
HQWUHODSULPHUDVHSWDO\HOSXHQWHHQODGHVFHQGHQWH
DQWHULRUGLVWDODGHPiVGHXQDOHVLyQFUyQLFDFDOFLILFDGD
HQ OD FRURQDULD GHUHFKD TXH QR IXH LQWHUYHQLGD SRU
QR VHU YDVR FXOSDEOH /RV WUHV IXHURQ LQWHUYHQLGRVGH
IRUPDSHUFXWiQHDFRPRVHYHUiPiVDGHODQWH(QHVWRV
FDVRVUHVXOWDPX\GLItFLODWULEXLUGHPDQHUDH[FOXVLYDOD
UHVSRQVDELOLGDGGHOHYHQWRFRURQDULRDJXGRDOSXHQWH
\ QR D OD OHVLyQ DWHURVFOHUyWLFD HQFRQWUDGD 3RU RWUD
SDUWHVHHQFRQWUDURQDQRPDOtDVRYDULDQWHVDQDWyPLFDV
DVRFLDGDVFRPRQDFLPLHQWRHQ´ FDxyQGHHVFRSHWDµGH
ODFRURQDULDL]TXLHUGDHQXQSDFLHQWH\WRUWXRVLGDGGH
ORVYDVRV\IOXMROHQWRHQRWURVGRVSDFLHQWHV
(QFXDQWRDOWUDWDPLHQWRQRKD\GXGDTXHVHGHEH
LQLFLDUHOPDQHMRPpGLFRXQDYH]VHDWULEX\DQORVVtQWRPDV
DODSUHVHQFLDGHXQSXHQWHPLRFiUGLFRHQDXVHQFLD
GHRWUDVOHVLRQHVHQODDQDWRPtDFRURQDULDOXHJRGHXQ
9RO1R
,661 3XHQWHVPLRFiUGLFRVFRPRFDXVDGHLQIDUWRDJXGRGHOPLRFDUGLR(FKHYHUU\\FROV
FDWHWHULVPRGLDJQyVWLFR/RVDJHQWHVPiVXVDGRVKDQ
VLGRORVEHWDEORTXHDGRUHV\ORVFDOFLRDQWDJRQLVWDVSRUVX
HIHFWRFURQRWUySLFRQHJDWLYRSURORQJDQGRHOWLHPSRGH
GLiVWROH&XDQGRODWHUDSLDIDUPDFROyJLFDySWLPD
KDIDOODGRVHSDVDDOWUDWDPLHQWRLQWHUYHQFLRQLVWD\D
VHDFRQODFRORFDFLyQGHXQVWHQWRPHGLDQWHFLUXJtD
GHOVHJPHQWRFRPSURPHWLGR(Q6WDEOHLPSODQWy
HOSULPHUVWHQWHQXQSXHQWHPLRFiUGLFR\ORJUyPHMRUtD
GHO SHUILO KHPRGLQiPLFR \ GH ORV VtQWRPDV  6LQ
HPEDUJRVHKDUHSRUWDGRTXHSHVHDODHVWDELOL]DFLyQ
LQWHUQDTXHSURGXFHHQHOVHJPHQWRLQWUDPXUDOHOULHV
JRGHSUROLIHUDFLyQQHRLQWLPDOFRQHVWHQRVLVLQWUDVWHQW
FRQFRPLWDQWHHVPD\RUHQFRPSDUDFLyQFRQORVVWHQWV
LPSODQWDGRV HQ OHVLRQHV REVWUXFWLYDV DWHURVFOHUyWLFDV
1RREVWDQWHODOOHJDGDGHVWHQWVGHQXHYDJHQHUDFLyQ
HODERUDGRVHQPDWHULDOHVFRPRFURPRFREDOWR\FRQ
VWUXWVPiVILQRVDVtFRPRHOXVRGHPD\RUHVSUHVLRQHV
GHLQIODGR\ODOLEHUDFLyQGHORVVWHQWVJXLDGDSRUXOWUD
VRQLGRLQWUDYDVFXODUKDSHUPLWLGRREVHUYDUXQDUHGXFFLyQ
HQODVWDVDVGHUHHVWHQRVLV1RKD\HYLGHQFLD
TXH SHUPLWD UHFRPHQGDU HO XVR GH VWHQWVPHGLFDGRV
VREUH ORV FRQYHQFLRQDOHV HQ YLVWD
GHODIDOWDGHHVWXGLRVTXHFRPSDUHQ
VXHILFDFLD\ODWDVDGHUHHVWHQRVLV
IUHQWH D ORV FRQYHQFLRQDOHV 
DVtFRPR WDPSRFRHOGHGH VWHQWV
DXWRH[SDQGLEOHVSRUVXEDMDIXHU]D
UDGLDO\PD\RUULHVJRGH U´HFRLOµR
UHWURFHVRHOiVWLFR/DVLQGLFDFLRQHV
SDUD OD FRORFDFLyQ GH VWHQWV VRQ
UHIUDFWDULHGDGDODWHUDSLDPpGLFD
DQJLQD LQFUHVFHQGR\FRPSUHVLyQ
VLVWyOLFDPD\RUDGHOGLiPHWUR
GHOYDVR
(QHVWDVHULHGHSDFLHQWHVVyORDWUHVFRORFDFLRQHV
OHV LPSODQWDURQ VWHQWV SRU OD SUHVHQFLD GH OHVLRQHV
DWHURVFOHUyWLFDV DVRFLDGDV XQD GH ODV FXDOHV OODPD
WLYDPHQWH VH ORFDOL]DED DO LQWHULRU GHO SXHQWH DOJR
SRFRIUHFXHQWHVLVHWLHQHHQFXHQWDTXHFRQEDVHHQ
OD OLWHUDWXUD HO VHJPHQWR LQWUDPXUDO VXHOH HVWDU OLEUH
GHHQIHUPHGDGDWHURVFOHUyWLFD)LJXUD(QRWUR
FDVRVLELHQSUHVHQWDEDXQDOHVLyQODUJDSUR[LPDODO
SXHQWHpVWDRFDVLRQDEDPD\RUHIHFWRGHDWUDSDPLHQWR
VREUHHOYDVRSRUORTXHUHTXLULySUHGLODWDFLyQ\PD
\RUHVSUHVLRQHVGHLPSDFWDFLyQ)LJXUD(QORVGRV
FDVRVDQWHULRUHVVH LPSODQWDURQVWHQWV OLEHUDGRUHVGH
PHGLFDPHQWR;LHQFH9\HQHOFDVRUHVWDQWHXQVWHQW
FRQYHQFLRQDOGHFURPRFREDOWR*HQLXV0DJLF/RV
GHPiVQRIXHURQLQWHUYHQLGRVPHGLDQWHFRORFDFLyQGH
VWHQWVHLQLFLDOPHQWHVHGHFLGLyGDUHOEHQHILFLRGHOD
WHUDSLDPpGLFDFRPRHVWiLQGLFDGR
(QODPD\RUtDGHFDVRVQRVHGRFXPHQWDURQDOWHUD
FLRQHVGHODFRQWUDFWLOLGDGSRUYHQWULFXORJUDItD²FXDWUR
SUHVHQWDEDQKLSRFLQHVLDRDFLQHVLDGHODSDUHGDQWHULRU
)LJXUD)HQyPHQRGH´PLONLQJµHQODDUWHULDGHVFHQGHQWHDQWHULRUH[KLELGRGXUDQWHODFRURQD
ULRJUDItD$\TXHFHGHGXUDQWHODGLiVWROH%
$ %
)LJXUD6HDSUHFLDOHVLyQGHOGHODDUWHULD
GHVFHQGHQWH DQWHULRU VREUH HO WUD\HFWR GH XQ
SXHQWHPXVFXODU
)LJXUD$UWHULRJUDItDFRURQDULDFDQXODFLyQ\OLEHUDFLyQGHVWHQWPHGLFDGR;LHQFH9HQDUWHULD
GHVFHQGHQWHDQWHULRUDOLQWHULRUGHOSXHQWHPLRFiUGLFRTXHSUHVHQWDEDHOSDFLHQWH
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
ELHQVHDSRULPSRVLELOLGDGHQODFRORFDFLyQGHOVWHQWR
UHHVWHQRVLVUHFXUUHQWH/DPLRWRPtDVHSUHILHUHVREUH
ODUHYDVFXODUL]DFLyQPLRFiUGLFDVLHOFRPSURPLVRHVWi
OLPLWDGRDXQVRORYDVR(QORVFDVRVGHSXHQWHVFRQ
WUD\HFWRVGHFXUVRLPSUHGHFLEOHHQORVTXHVHUHTXLHUHQ
H[SORUDFLRQHVPX\SURIXQGDVHOULHVJRGHFRPSOLFDFLRQHV
SDUHFHVXSHUDUHOEHQHILFLR(QWUH ODVFRPSOLFDFLRQHV
PiVIUHFXHQWHVVHGHVWDFDQODSHUIRUDFLyQGHOYHQWUtFXOR
GHUHFKR\ OD IRUPDFLyQGHDQHXULVPDVYHQWULFXODUHV\
FLFDWULFHVTXHRFDVLRQDQFRPSUHVLyQDUWHULDO
7RGRV ORV SDFLHQWHV UHFLELHURQ WHUDSLD PpGLFD DO
HJUHVRGHODKRVSLWDOL]DFLyQTXHLQFOXtDEHWDEORTXHD
GRUHVFRPRSDUWHGHOPDQHMRGHOVtQGURPHFRURQDULR
DJXGRTXHKDEtDQSDGHFLGR\VHLVSDFLHQWHVUHFLELHURQ
FDOFLRDQWDJRQLVWDVGHWLSRGLKLGURSLULGtQLFRDPORGLSL
QR(QORVFRQWUROHVFOtQLFRVSRVWHULRUHVVHHYDOXDUiOD
UHVSXHVWDDODWHUDSLDPpGLFD
&RQFOXVLRQHV
/RVSXHQWHVPLRFiUGLFRVSXHGHQHQFRQWUDUVHFRPR
KDOOD]JRLQFLGHQWDOHQVXMHWRVDVLQWRPiWLFRVXRFDVLRQDU
DQJLQD\HVWDUDVRFLDGRVDHQIHUPHGDGLVTXpPLFDFRUR
QDULD\RWUDVFRQGLFLRQHVFDUGLRYDVFXODUHV/DGLVSRQL
ELOLGDGGHQXHYDVWpFQLFDVKDKHFKRTXHHOGLDJQyVWLFR
VHDPiVRSRUWXQR/DVRSFLRQHVGHWUDWDPLHQWRVLJXHQ
FRQVLGHUDQGRHOPDQHMRPpGLFRFRPRSULPHUDOtQHD\
ODV LQWHUYHQFLRQHVPtQLPDPHQWHLQYDVLYDVRODFLUXJtD
VHUHVHUYDQSDUDDOJXQRVFDVRVPX\VHOHFFLRQDGRV6H
UHTXLHUHQPD\RUHVHVWXGLRVSURVSHFWLYRVTXHSHUPLWDQ
GHILQLUGHIRUPDPiVSUHFLVDODKLVWRULDQDWXUDOGHHVWD
HQWLGDGDQWLJXD\FRQWURYHUVLDO
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